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 5HVXOWVDQG'LVFXVVLRQ
&RQYHQWLRQDO)ODW%XUQHU

$OOWKHH[SHULPHQWVZHUHFDUULHGRXWLQWKHWKUHHGLIIHUHQWYROXPHIORZUDWHVLHPVPVDQGPV
7KHUPDO HIILFLHQF\ HPLVVLRQ DQG WHPSHUDWXUH GLVWULEXWLRQ JUDSK ZHUH GUDZQ DV IROORZV 7KH WHPSHUDWXUH
GLVWULEXWLRQFXUYHVDFKLHYHGIRUIODW W\SHEXUQHUVDUHVKRZQLQ)LJXUH7KHWKHUPDOHIILFLHQF\ZDVFRPSXWHGE\
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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WHPSHUDWXUHDWWDLQHGZDVLQWKHUDQJHRIԨ,WDOVRVKRZHGWKDWWKHPDVVRIIXHOFRQVXPHGZDVOLWWOHPRUHDV
FRPSDUHG WRRWKHUEXUQHUV(PLVVLRQFXUYHVDOVR LQGLFDWHV WKHYDOXHVRI12[DQG&2DUH LQ WKH UDQJHRI
SSPDQGSSPUHVSHFWLYHO\
 
)LJ7LPH7HPSHUDWXUH*UDSKIRU)ODW%XUQHU9HUWLFDODQG+RUL]RQWDO
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)LJ7KHUPDO(IILFLHQF\DQG(PLVVLRQ*UDSKRI)ODW%XUQHU
6HPL6ZLUO%XUQHU
0D[LPXPWKHUPDOHIILFLHQF\REWDLQHGIRUWKHVHPLVZLUOEXUQHULVDWYROXPHIORHUDWHRIPVZLWK
FRUUHVSRQGLQJ HPLVVLRQ YDOXHRI&2DQG12[ZHUHSSPDQGSSP)URP WKH WLPHWHPSHUDWXUH FXUYH WKH
PD[LPXPWHPSHUDWXUH UHFRUGHGZDVԨ7KHUHVXOWRIVHPLVZLUOEXUQHULQGLFDWHVWKDW LW LVDEHWWHUDOWHUQDWLYH
WKDQWKHIODWEXUQHULQWHUPRIHIILFLHQF\DVZHOODVHPLVVLRQ
 

)LJ7LPH7HPSHUDWXUH*UDSKIRU6HPL6ZLUO%XUQHU9HUWLFDODQG+RUL]RQWDO
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
)LJ7KHUPDO(IILFLHQF\DQG(PLVVLRQ*UDSKRI6HPL6ZLUO%XUQHU
)XOO6ZLUO%XUQHU
7KH PD[LPXP WKHUPDO HIILFLHQF\ REWDLQHG IRU WKH )XOO 6ZLUO EXUQHU ZDV DERXW  ZKLOH WKH PD[LPXP
WHPSHUDWXUHDWWDLQHGZDVLQWKHUDQJHRIԨDWYROXPHIORZUDWHRIPV7KHHPLVVLRQYDOXHVIRU&2DQG
12[ ZHUH LQ WKH UDQJH RI SSP DQG SSP UHVSHFWLYHO\ 7KRXJK WKH VZLUO HIIHFW KHOSV LQ EHWWHU
FRPEXVWLRQDQGKHQFHKLJKHUWKHUPDOHIILFLHQF\LVREWDLQHGEXWDWKLJKHUYROXPHIORZUDWHWKHFRPEXVWLRQZDVQRW
SRVVLEOHGXHWRWKLVHIIHFW

)LJ7LPH7HPSHUDWXUH*UDSKIRU)XOO6ZLUO%XUQHU9HUWLFDODQG+RUL]RQWDO
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)LJ7KHUPDO(IILFLHQF\DQG(PLVVLRQ*UDSKRI)XOO6ZLUO%XUQHU
(IIHFWRI1R]]OH7LSWRWKH%XUQHU'LVWDQFH
)LJXUHGHSLFWV WKHHIIHFWRIGLVWDQFHEHWZHHQQR]]OH WLSDQGEXUQHU LQOHWRQ WKH WKHUPDOSHUIRUPDQFHRI IODW
VHPL VZLUO DQG IXOO VZLUO EXUQHUV 7KH GLVWDQFH EHWZHHQ QR]]OH WLS WR WKH EXUQHU ZHUH YDULHG DQG HIIHFW RI WKLV
GLVWDQFH RQ WKHUPDO HIILFLHQF\ RI WKH EXUQHUV ZHUH LQYHVWLJDWHG ,Q WKH FRQYHQWLRQDO IODW EXUQHU WKH PD[LPXP
WKHUPDOHIILFLHQF\REWDLQHG LVDERXWDW WKHGLVWDQFHJDSRIFP7KH WKHUPDOHIILFLHQF\JUDGXDOO\GHFUHDVHG
ZLWK UHVSHFW WR WKH LQFUHDVH RI WKH GLVWDQFH 7KLV PLJKW KDSSHQHG EHFDXVH WKH FRQYHQWLRQDO KHDW WUDQVIHU ZDV
JUDGXDOO\GHFUHDVHGDQGDOVREHFDXVHRIPRUHKHDWORVV,QWKHVHPLVZLUOEXUQHUWKHPD[LPXPWKHUPDOHIILFLHQF\
REWDLQHG LVDERXWDW WKHGLVWDQFHJDSRIFP7KH WKHUPDOHIILFLHQF\JUDGXDOO\GHFUHDVHGZLWKUHVSHFW WR WKH
LQFUHDVH RI WKH GLVWDQFH7KLV KDSSHQHG EHFDXVH WKH FRQYHQWLRQDO KHDW WUDQVIHUZDV JUDGXDOO\ GHFUHDVHG DQG DOVR
EHFDXVHRIPRUHKHDWORVV%XWRQHWKLQJFDQEHQRWLFHGKHUHDVWKHWKHUPDOHIILFLHQF\DWWKHGLVWDQFHRIFPZDV
DERXW ZKLFK VKRZV WKDW WKH HIIHFW RI VHPL VZLUO EXUQHU DV WKH GLVWDQFH KDV OHVV LPSDFW LQ WKH FRPEXVWLRQ
SURFHVV,QWKHIXOOVZLUOEXUQHUWKHPD[LPXPWKHUPDOHIILFLHQF\REWDLQHGLVDERXWDWWKHGLVWDQFHJDSRIFP
7KH WKHUPDO HIILFLHQF\ JUDGXDOO\ GHFUHDVHGZLWK UHVSHFW WR WKH LQFUHDVH RI WKH GLVWDQFH7KLVPLJKW EH KDSSHQHG
EHFDXVHWKHFRQYHQWLRQDOKHDWWUDQVIHUZDVJUDGXDOO\GHFUHDVHGDQGDOVREHFDXVHRIPRUHKHDWORVV2QHWKLQJFDQEH
QRWLFHG KHUH DV WKH HIIHFW RI VZLUO EHFRPHV OHVV DW WKH GLVWDQFH RI FP DV WKH GLVWDQFH OLPLW LV PRUH WKDQ WKH
RSWLPXPUDQJHIRUWKHVZLUOHIIHFW
)LJ(IIHFWRI1R]]OH7LSWR%XUQHU,QOHW'LVWDQFHRQ7KHUPDO(IILFLHQF\RI'LIIHUHQW%XUQHUV
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 &RQFOXVLRQ
&RPSDULQJWKHSHUIRUPDQFHDVZHOODVHPLVVLRQFKDUDFWHULVWLFRIDOOWKHWKUHHW\SHVRIEXUQHUVLWZDVREVHUYHG
WKDW WKH IXOOVZLUOEXUQHUJLYHVPD[LPXPWKHUPDOHIILFLHQF\RIFRUUHVSRQGLQJ WR WKH ILULQJUDWHPV
ZLWKWKHHPLVVLRQRI&2DQG12[DVSSPDQGSSPUHVSHFWLYHO\7KHFRUUHVSRQGLQJYDOXHVIRUVHPLVZLUO
EXUQHUDUHSSPDQGSSPUHVSHFWLYHO\7KHVHYDOXHVIRUWKHFRQYHQWLRQDOIODWEXUQHUVDUH
SSPDQGSSPUHVSHFWLYHO\)RUPWKH,5LPDJHDQDO\VLVLWZDVDOVRREVHUYHGWKHVXUIDFHWHPSHUDWXUHRIWKHVH
WKUHHEXUQHUVVZLUOVHPLVZLUODQGIODWZHUHLQWKHGHFUHDVLQJRUGHUIRUVZLUOWRIODWEXUQHU6DPHREVHUYDWLRQFDQ
DOVR PDGH IURP WKH IODPH WHPSHUDWXUHV RI WKH EXUQHUV ,W ZDV REVHUYHG WKDW LQ FDVH RI VZLUO DQG VHPL VZLUO
WHPSHUDWXUH DQG WKHUPDO HIILFLHQF\ YDOXHV DUH PRUH FRPSDUHG WR FRQYHQWLRQDO IODW EXUQHU +HQFH LW PD\ EH
FRQFOXGHGGXHWRVZLUOLQJHIIHFWDVWHDG\FRPEXVWLRQLVSURGXFHGGXHWREHWWHUPL[LQJRIDLUDQGIXHOFRPSDUHGWR
IODWEXUQHU
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